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1. Thong tin co ban:

VTO la doanh nghiép chuyén van tai xidng dau bang duong song va duong bién cho Tong Cong Ty Xang Dau
Viét Nam, viing bién di tau cong ty hoat dong chu yéu 1a Pong Nam A va Pong Bic A. Ning luc doi tau khé
t6t vai trong tai 1&n t6i 200,000 DWT. Ngoai ra cong ty con 1a dai ly moi gi¢i hang hai chuyén nghiép trong
nhiéu nim qua. Nganh van tai duong bién trong 2 nim qua gap khé nhiéu khé khin do gia xing dau bat on, do
d6 két qua kinh doanh cua cac doanh nghiép trong nganh van tai déu bi sut giam. Tuy nhién loi nhuan va két
qua kinh doanh cua VTO mic du ciing sut giam song kha qua hon nhiéu cdng ty cing nganh nho su hd trg
dang ké tir Petrolimex.

Dén nay, Petrolimex van la nguon khach hang chinh cia VTO. Hién tai, VTO vén chuyén xing dau cho cong
ty me — Petrolimex, do vay doanh thu van chuyén chu yéu dén tir Petrolimex. Ty I& cu6c phi Petrolimex ap
dung cho VTO ¢6 phan wu 4i hon mit bang chung gia cwéc thé giéi do dé6 VTO van c6 lgi nhuan trong
nhirng nam kho khin.

Sy canh tranh trong nganh hién dang gay gat song VTO van kha on dinh nho loi thé riéng co. Trong thoi gian
quan VTO da chu dong béan bot tau cii, tra ng vay va co cau lai hoat dong khién hiéu qua hoat dong bat dau
tang 1én. VTO c6 ké hoach phat trién doi tau thich hop dé tranh truong hop du thira nang luc doi tau.

Vi trién vong phuc hdi cia nén kinh té thé gisi va chi s6 BDI di ting gip déi 1én muc trén 1.900 diém trong
c4c thang gan day clng vai tin hiéu ting gia cudc cua hang loat cac hang van tai duong bién I6n trén thé gici.
Gia cudc van chuyén ciia VTO s& ting manh tré lai va do d6 ching t6i cho rang trién vong loi nhuan cua Cong
ty trong nam 2014 sé kha quan.

Hoat dong chinh ctia VTO bao gom cac mang nhuw sau:
< Mang van tai bién

Cong ty c6 mot doi tau van tai kha manh véi tong tai trong khoang 200,000 DWT véi nhiéu thu duge dong
méi vao nam 2005, 2007 va 2008. Niam 2005 cong ty dd du tu tau Petrolimex 08, trong tai 37.463DWT.
Nam 2007 va 2008, VTO da tiép nhan va dua vao khai thac 03 tau ché dau san phim déng méi tai Han
qudc (gdm cac tau: Petrolimex 11, Petrolimex 12, Petrolimex 14) va nang tong trong tai doi tau clia cong
ty 1én xap xi 200.000 DWT.
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Tau Petrolimex 11, trong tai 40,000 DWT, tham gia van chuyén ngudn xing diu nhdp khéu cho
Petrolimex Viét nam va cac ngudn hang khac trong khu vyc.Hai tau Petrolimex 12 va Petrolimex 14 c6
trong tai 13.000 DWT tham gia van chuyén ngudn hang xing may bay (Jet Al) cho cong ty Xang dau
Hang khong Viét nam (VINAPCO) ma VITACO da tham gia gop von thanh lap cong ty CP Kho cang
Xang dau Hang khong Mién nam; va tham gia van chuyén cac ngudn hang khac ngoai Petrolimex VN.

Trong nam 2013, VTO chu truong khong dau tu méi tau va tap trung khai thac hidu qua doi tau cu. Cong
ty thanh 1y tau Petrolimex 4 va thu dugc 172 ty doanh thu va khoan 13i 1a hon 33 ty VND. Khoan tién thu
duogc Cong ty da thanh toan bét ng vay va do do giam chi phi tai chinh trong ky va gia ting hi€u qua dau
tu.

Trong 9 thang ddu nim 2013, mang hoat dong nay dem lai cho Cong ty 734 ty doanh thu va 78 ty loi
nhuan gop. Ty suét loi nhuan gop mang kinh doanh nay c6 giam do Petrolimex giam cudc van chuyén.
Tuy nhién v6i xu hudng gia tang trd lai cta chi s BDI chiing toi danh gia cwée van chuyén sé sém ting
lai trong thoi gian t6i va hoat dong kinh doanh ciia VTO s€ sém hi€u qua hon.

Téng thé, Cong ty c6 loi thé kinh doanh trong mang nay nhd su tro gitip cua Cong ty Petrolimex. VTO
van chuyén xing dau cho cong ty me — Petrolimex, do vdy doanh thu van chuyén chu yéu dén tir
Petrolimex. VTO d3 khong cong bd thong tin liéu ty 18 cudc phi cé duoc tinh dira theo gia cudc thé gisi
hay khéng song theo quan sat cua chung toi gia cudc phi Petrolimex 4p dung cho VTO ¢6 phan wu i hon
mit bang gia thé gidi.

VTO khac véi cac hdng tau khac trong khu vuc khi nhu cau van chuyén chu yég tir Petrolimex, va cong ty
me duong nhw muon duy tri lgi nhuan cho VTO (Petrolimex khong muon VTO thua lo, ngay ca
trong giai doan kho khin 2008-2009).

% Mang kinh doanh thwong mai:

Cong ty hoat dong kinh doanh xing dau va tam nhap tai xut xing dau. 9 thang dau nam, mang kinh doanh
nay dem lai cho Cong ty 451 ty doanh thu thuan va 4,4 ty loi nhuan gop. Pay 1a muc loi nhuan kha déng
that vong va néu tinh dén cac chi phi khac thi mang kinh doanh nay bi 15. Nhin chung day 1a mang dem lai
doanh thu 16n song bién lgi nhuan kha thap va hiéu qua kinh doanh khéng cao. Cong ty ciing khong dat
hoat dong nay 1am mili nhon phéat trién trong tuong lai va khong c¢6 y dinh dau tu mo rong mang kinh
doanh nay. Chang tdi cho rang nhiéu kha ning mang kinh doanh nay s& tiép tuc 6n dinh trong tuong lai.

< Mang Bat dong san:

VTO dau tu vao linh vuc bat dong san théng qua viéc dau tu vao Cong ty ¢ phan An Phi véi mic nim
git 625,000 ¢ phiéu cua Cong ty tri gia ddu tu 1a 53,5 ty VND. Hién nay, Cong ty An Phi dang dau tu
vao hai dy an chu yéu sau:

e Cin ho cao cap An Phu toa lac tai s6 961 Hau Giang, Phuong 11, Quén 6, Thanh phé HO Chi Minh -
trung tdm kinh té ciia Quan 6, cach dai 10 DBong Tay chua dén 1 km gan Cong vién Phu Lam, Siéu thi
Metro, Chg Binh Tay, Bénh vién Triéu An, va hé thong truong hoc cip LILIIL
Khu vyc nay c6 nhiéu tuyén xe buyt vao trung tim thanh phd rat tién loi. Can ho Cao cip An Phu n;‘im
tai vi tri dédc dia clia ctra ngd phia Nam Thanh phd Hd Chi Minh, noi c6 thé két ndi véi cac tinh dong
bang song Mekong qua dudng cao tc Thanh phé H6 Chi Minh — Trung Luong.

e An Phi Plaza la mot cao 6¢ phirc hop 18 tang toa lac tai 56 117-119 duong Ly Chinh Thing, Phuong
7, Quan 3, Thanh pho H6 Chi Minh. Pay 1a mét vi tri chién luge trén duong Ly Chinh Thang két noi
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Quan 3 véi Quan 1 va gan giao 16 véi duong Nam Ky Khoi Nghia - truc duong huyét mach dep nhét
thanh pho ket noi San bay Quoc t€ Tan Son Nhat voi trung tam Hanh chinh - Kinh té - Van hoéa cua
Thanh pho H6 Chi Minh.

Hoat dong ctia Cong ty An Phi khong dugc thuan loi trong nim nay khi kha ning tiéu thy san pham kha
cham. Cong ty gan nhu khong c6 13i trong 2 quy dau nam 2013. Tuy nhién, mirc vay ng ctia Cong ty 1a kha
thip va cac du 4n cia Cong ty van c6 kha ning tiéu thu néu thi trudng bt dong san phuc hoi.

VTO di trich 1ap dy phong hau nhw hoan toan khoéin dau tw vao An Phii va do dé néu tinh hinh
kinh doanh ciia An Phu c6 s cai thi¢n thi sé dem lai trién vong lgi nhuin bét thwong cho VTO.

2. Trién vong kinh doanh niim trong cic nim sau

Thee nhdt,VTO dang tap trung cang cb lai cac mang core kinh doanh dac biét 1a kién toan linh vuc van tai
bién. Giai phap chu yéu 14 thanh 1y tau cii, giam b6t no vay, sip xép tuyén chay hop ly giita cang Dung Quat —
Van Phong vé cac cang nho khién hiéu qua kinh doanh trong linh vuc nay ting dang ké. Trong quy 3 nim
2013, nho mot loat cac giai phap, bién loi nhuan gop cua Cong ty di gia ting dang ké so véi hai quy dau nam
va hoat dong kinh doanh da dem lai lgi nhuan sau khi chiu thua 16 trong quy 2.

Thee 2, cac mang dau tu vao BPS va hoat dong thuong mai chua c6 khéi sic va chling toi cho rang cac mang
nay chua thé c¢6 hiéu qua trong ngén han. Tuy nhién, VTO c6 kha ning c6 loi nhuan dot bién trong thoi gian
t6i néu thi truong bat dong san TP H6 Chi Minh phuc héi tao diéu kién cho Coéng ty An Phl hoat dong kinh
doanh tét tré lai. VTO da trich 1ap dy phong hau nhu hoan toan khoin diu tw vao An Phi va do d6 néu
tinh hinh kinh doanh ctia An Phu ¢6 su cai thién thi s& dem lai trién vong loi nhuén bit thuwong cho VTO.

Trién vong ciia nganh van tai bién: BDI viét tat cua Baltic Dry Index, tam dich 1a “Chi s6 thué tau hang kho
Baltic” 1a mét chi s6 do Sé giao dich Baltic (Baltic Exchange) tru so tai Luan Pon cong bd hang ngay dé danh
gid muc phi thué tau ché nhitng mat hang nguyén liéu thé nhu: quing sat, than, xi ming, ngii coc...Mic du tén
goi ¢co lién quan dén Baltic, nhung chi s6 nay khdng giéi han trong pham vi viing Baltic. Thuc té, BDI theo
ddi cudc van chuyén cua cac loai hang kho cha x6 trén pham vi toan cau.

Chi s6 BDI qua cac nim
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Tur db thi c6 thé thiy BDI dat muc dinh diém khoang 12.000 diém vao hai giai doan: 2003-2004 va 2007-2008.
Dén cudi nam 2008, BDI tut déc nhanh chdng xudng mirc thap ky luc khoang 700 diém, bao hiéu su suy giam
manh ciia thi truong van tai bién, va ciing 1a khai dau cho cudce khiing hoang kinh té nghiém trong trén pham vi
toan cau.Pén cudi nim 2013, BDI di phuc hdi tré lai mic gan 2000 diém, diic biét chi sé nay nhay vot
trong nhiing thang gan day. C6 thé thiy, thi trwong vén tii bién néi chung dugc cho 1a da tam qua
khiing hodng, va bit dau héi phuc véi tée d cham nhung chwa cé diu hiéu cia sy phat trién bung phat
tré lai. Nhiéu kha ning day 1a tin hiéu khéi dau caa mét chu ky méi cia thi trwdng van tai bién.

Chung t6i danh gi4, chi 6 BDI ting tré lai sé |14 tién dé dé VTO ting gia cwéc van chuyén va do dé bién
loi nhuan cia CoNng ty sé nhiéu kha ning cai thién trong nim sau. Mac do cai thién phu thudc vao mic do
phuc hdi cua nganh van tai bién va cong ty Petrolimex. Tuy nhién, cd thé khing dinh khi ning ting gia
cwéc van chuyén ciia VTO trong nim 2014 1a cao.

Trong nim 2013 trién vong ciia VTO van 6n dinh do tinh hinh kinh doanh méi cai thién tir quy 3. Ching toi du
phong VTO s& c6 bién lgi nhuan tét hon trong ndm 2014 nho cudc van tai ting. Mac lgi nhuan wéc tinh cua
Cong ty trong 2013 va 2014 lan luot 14 40 ty VND va 95 ty VND.

3. Danh gia tai chinh:

NHOM CHI SO TAI CHINH

T¥ s6 kha ning thanh toin nhanh (14n) 2010 2011 2012
Ty so thanh toan hién thé 0.84 0.83 0.73
T s6 thanh toan nhanh 0.73 0.67 0.58
Ty s co cau tai chinh (%) 2010 2011 2012
Ty s& tai san dam bao No (VSCH 197% 174% 150%
T+ s& tal san ngan han / Tong TS 12% 14% 16%
Tv 56 no = Téng no' Téng tai san 66% 64% 60%
Ty s6 von CSH/ Téng ngudn von 34% 36% 40%
Ty so hoat déng 2010 2011 2012
Voéng quay hang tén kho (vong) 19 19 18

S6 ngay vong quay hang tén kho (ngay) 20 19 20

Wong quay cac khoan phai thu (véng) 18 15 15
Sé ngay vong quay cac khoan phai thu (ngay) 21 24 24

Wiong quay cac khoan phas tra (vong) 5 8 9

S6 ngay vong quay cac khoan phai tra (ngay) 78 43 43

Hiéu suat sir dung tai san dai han (véng) 0.5 0.7 0.8
Ty s6 kha ning sinh 1&i (%) 2010 2011 2012
Tv 16 131 gop 30% 26% 12%
ROS (Doanh 1o t1éu th) 6% 4%% 3%
ROA (Doanh loi tai san) 3% 2% 2%
ROE (Doanh loi Vén CSH) 8% 6% 4%
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Doanh thu:

Chi tiéu ta ng trwong (%) 2010 2011 2012
Tang tmrdng doanh thu 16% 23% -1%
Tang tredng lot nhudn 142% -21% -32%
Tang trwdng tong tai san -T% -7% 9%
Tang trdng von CSH 31% 1% -1%
Chi tieéu chi phi (%) 2010 2011 2012
Chi phi ban hang -10% -13% -20%
Chi phi quan 1¥ doanh nghiép 19% 29% -12%

Téc @6 tang truong doanh thu cua VTO ¢ sy suy giam trong nam 2012 va cac thang dau nam 2013 do gia
cudc van tai giam va ngudn cong viéc khdng doi dao. Trong khi linh vuc van tai bién gap khé khan do ap luc
canh tranh ngay cang quyét liét cia cac hang van tai trong nudc va chii yéu Ia canh tranh bang gia. Mic du
duoc sy hd tro cia Petrolimex song gia cudc cia VTO van phai giam theo xu huéng thi trudng chung. Tuy
vay, Chlng tdi nhan thay, Cong ty van dinh huéng tap trung ngudn lyc vao linh vyc van tai bién ma minh c6
thé manh va diéu nay s& dem lai doanh thu 6n dinh cho Céng ty trong cac nam sau khi linh vuc nay phuc hoi.
V6i su phuc hdi ngoan muc cua chi sé BDI chung t6i danh gia s phuc hdi cua gia cudc van tai s& xay ra trong
tuong lai gan.

Total Revenue 2008 2009 2010 2011 2012 m
VTO 753.11 | 1,165.02 | 1,352.09 | 1,665.60 | 1,641.12 | 1,315.39 2%
Industrial Goods &

Services 524.97 490.12 619.78 737.28 733.76 611.19

%A diff of indus 43% 138% 118% 126% 124% 115%

Chung t6i danh gia cao kha ning canh tranh va vi thé caa VTO trong nganh, mic du thi truedng van tai bién cé
xu huéng giam nhung doanh thu ciia VTO trong 05 nim van thé hién sy vuot troi so véi binh quan nganh, d6
ciing thé coi 12 loi thé kinh doanh riéng c6 cua VTO.

C6 thé thdy, VTO dang s& hiru mat khoi tai san lén (hon 2000 ty VND) la ddi tau bién c6 ning luc van
chuyén cao (hon 200,000 DWT) do d6 cé kha ning tan dung dwgc co hdi nay trong nim 2014.

Chung t6i cho rang trong mét hai nam téi dong gop chu yéu cho doanh thu cua Cong ty s& van la hoat dong
van tai bién. Vai 4p luc canh tranh trong nganh quyét liét nhu hién nay, Chung téi udc tinh doanh thumang nay
khong ting manh do VTO khé tim ngudn cong viéc bén ngoai. Nhiéu kha ning doanh thu mang nay chi ting
10%/nam nhd mirc ting gia cudc van tai. Doanh thu tir mang thwong mai ¢6 kha ning 6n dinh va khong ting
trueong do Cong ty khong chd trong kinh doanh mang nay.

Chung t6i du phong doanh thu cia VTO trong nam sau 2014 sé dat khoang 1.650 ty VND, trong d6 c¢6 1.100
ty doanh thu van tai bién va 550 ty doanh thu dich vu thuong mai, ting nhe o v&i nam 2012 va 2013 chu yéu
nho vao cang bién mai di vao khai thac.
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Legi nhuan:

Loi nhuan ciia VTOVAN ¢ muc thap trong nim 2012 va 9 thang dau nam 2013 do hoat dong van tai bién va
dich vu thuong mai gan nhu khong c6 i trong hai quy ddu nam 2013 do gia cudc giam va chi bat dau khoi
sic tir quy 3 nam 2013. Cdng ty phai ddy manh co cau lai bing cach ban bét tau hoat dong khong hiéu qua va
tra b6t no vay. Gia cudc van chuyén tiép tuc c6 xu huéng giam do canh tranh &c liét trong khi gia nhién liéu
nhu xdng dau tiép tuc ting cao. Lii suét ting vot ciing khién chi phi |ai vay cua Cong ty ting 1én dang ké bao
mon loi nhuan caa Cong ty. Tuy nhién, tir quy 3 nim 2013, sw khai sic da xudt hién khi 14 suit giam,
bién lgi nhuan cai thién da mé ra mat két qua kha quan hon trong nim 2013 va trong nim 2014.

Cong ty da chu dong tai co cau mot s6 khoan dau tu tai chinh béan tau Petrolimex 4 va mot s6 tai san nham thu
hoi tién mat qua d6 giam no vay. Diéu nay khién sirc khoe tai chinh cua Cong ty duoc cai thién va giam ap luc
I&i vay I1én Cong ty.

NI / Profit 2008 2009 2010 2011 2012 m
VTO 35.99 34.29 83.10 66.00 44.94 48.91 2%
Industrial Goods &

Services 27.51 41.48 38.81 31.30 27.56 31.90

%A diff of indus 31% -17% 114% 111% 63% 53%

Ching tdi cho rang, mic du hiéu qua kinh doanh chua dugc cao va chua thé dap tng ky vong cua nha dau tu,
tuy nhién, so voi binh quan cia nganh, lgi nhuan thuan ciia VTO ludn ¢ mirc cao hon trung binh cac doanh
nghiép trong nganh. Diéu nay cho thay trién vong két qua kinh doanh ctua VTO s& tét hon trong twong lai khi
thi truong van tai bién hdi phuc vé nhu ciu va gié ca, dic biét 1a chi sé BDI d ting gan 100% tir mirc 1100 Ién
muc trén 1900 trong vong 03 thang gan day.

Trong nam 2014, chling t6i nhan thy trién vong loi nhuan cia Cong ty s& kha quan hon nam 2012, 2013 khi
no vay giam manh khi mat bang 13i suat cho vay giam manh va cac khoan ne giam nho Cong ty da chi
dong ban mot so6 khoin dau tw tai chinh va tai san kém hiéu qua dé tra ne. Bén canh do, gia cuéc van tai
s& tang khi chi s6 BDI ting manh trong quy 3/2013.

Chung toi dy phéng lgi nhuan sau thué ciia VTO sé kha quan dat khoang 40 ty VND trong nim 2013 va
95 ty trong nam 2014.

Phai thira nhan rang trong bdi canh hét sirc kho khan chung ciia nganh véi nhiéu cong ty logistic tam ngimng
hoat dong, Cong ty van ding viing va co loi nhuan cho thay lgi thé kinh doanh ciia Cong ty 1a ddng dugc danh
gia cao. Loi nhuan caa Cong ty cao hon so v&i muc trung binh nganh cho thay trién vong caa Cong ty la tich
cuc néu nén kinh té phuc hoi.

Chung t6i danh gia loi nhuan cua Cong ty trong nam 2013 s& khdng cai thién nhiéu so véi nam 2012. Loi
nhuan ciia Cong ty chi khai sac tir nam 2014 tré di.

Hiéu qua quan ly:

ROE ‘ 2008 2009 2010 2011 2012 0
VTO 0.05 0.04 0.08 0.06 0.04 0.06 | 2.5%
Industrial Goods 0.11 0.15 0.12 0.09 0.07 0.11
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&Services
%A diff of indus -58% -71% -34% -30% -36% -47%

ROE ciia Cong ty trong cac nam déu ¢ mic thip hon trung binh cac doanh nghiép trong nganh. Chung ti cho
rang ROE s& sém khoi phuc lai & muc trung binh trong cac nam t&i nho bién loi nhuan tang. Ching toi luu y
cac nha dau tu rang, ty 1é don bay cua Cong ty hién nay la khéa thap so véi binh quan nganh va do6 ciing 1a
nguyén nhan khién ROE ctia Cong ty thap theo. C6 thé thiy ban linh dao ciia Cong ty da chu dong giam don
bay dé ting mirc d6 an toan trong hoat dong. Chung toi danh gia cao tim nhin cta ban linh dao Cong ty.

ROA ‘ 2008 2009 2010 2011 2012 W
VTO 0.01 0.01 0.03 0.02 0.02 0.02 | 2.5%
Industrial Goods &

Services 0.05 0.07 0.05 0.04 0.03 0.05

%A diff of indus -79% -85% -50% -42% -48% -63%

ROA va ROE cua VTO bi suy giam trong hai nam 2011, 2012 va 9 thang 2013 do cudc van tai giam va gia
xang dau ting. Piéu nay chii yéu do cac khé khin chung cta nganh van tai bién. Bén canh d6, mat bang lai
suit ting cao khién chi phi l4i vay ting vot ciing khién hiéu qua sinh 16i giam. Quy mé tong tai san cia Cong
ty ting 1én trong cac nim gan dy do cac khoan dau tu mua tau cac nim truéc trong khi loi nhuan chwa thu
duoc do d6 ROA va ROE cuaa Cong ty giam manh 1a c¢é thé hiéu duoc. Tuy nhién, tir nim 2012 dén nay, Cong
ty da chu dong tai co cau, ban tau thu vé tién mat qua d6 giam vay no ciing nhu nang cao hiéu qua dau tu do dé
muc giam nay chi 1a tam thoi va nhiéu kha ning ROE va ROA sé& dugc cai thién trong tuong lai.

Co cAu von:
Liablities / Equity 2008 2009 2010 2011 2012 W
VTO 3.38 3.18 1.97 1.74 1.50 2.25 | 3.3%
Industrial Goods &
Services 1.14 1.20 1.24 1.29 1.20 1.26
%A diff of indus 196% 165% 59% 35% 25% 79%

Cong ty chu yéu str dung vén vay dai han va giam dan vén vay ngin han. Diéu nay khién hoat dong ciia Cong
ty trd nén an toan va hai hoa hon. Thém vao d6 Cong ty dang ap dung giai phap ban bét tai san dé giam vay no
va diéu nay giup cho Cong ty dirng viing trong cac bién dong cua thi truong va trong cac nam kho khian. Mirc
d6 vay ng chung cua Cong ty so vai trung binh nganh 1a kha thap song mirc do vay ng ngan han kha 1én.

Longterm Liablities / 2008 | 2009 | 2010 | 2011 | 2012 W
Equity

VTO 2.70 2.36 1.53 1.29 0.97 1.69 | 3.3%
Industrial Goods &

Services 0.59 0.54 0.52 0.54 0.70 0.50

%A diff of indus 355% 337% 194% 136% 39% 237%

Chiing t6i danh gia mirc d6 vay no hién nay caa Cong ty van kha dang ngai véi cac chi tiéu thanh toan hién
thoi va thanh toan nhanh khé nho so mot diéu tich cuc 1a cac van dé nay dang duoc cai thién trong nam 2013,
do dong tién tir hoat dong kinh doanh van lanh manh dang trang trai nhiéu no vay hon nita. Kha ning thanh
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khoan va kha nang thanh toan cia Céng ty dang duoc cai thién va sé sém tré nén lanh manh trong thoi gian
toi.

PE cua VTO tinh dén cubi quy 3/20136 muc khé cao cao (16 1an) so véi mat bang trung binh thi trudng cho
thay thi truong dang ky vong rat Ion vao trién vong tang truong tuong lai ciia Cong ty. Chung toi danh gia mic
ky vong cua thi truong 12 hop 1y do doanh thu va lgi nhuan tuong lai cuia VTO trong nim sau dén tir mang van
tai bién la kha chac chan.

Chung t6i luru ¥ cac nha dau tu rang voi du bao loi nhuan trong nim 2014 s& ting dang ké va do d6 khdng nén
dung lgi nhuén cia nam 2013 dé danh gia VTO vao thai diém sip két thic nam 2013.

Chung t6i cho rang VTO nhiéu kha ning s& dat mirc loi nhuan kha quan trong nim 2014, khoang 95 ty VND
va mirc EPS du kién khoang 1.200 VNB/CP. Vi lgi thé duoc su hd trg manh cua Petrolimex va trién vong
tang gia cudc van tai trong nam tGi, chling tdi cho rang PE tuong lai hop Iy cua VTO phai ¢ mic thap nhat 1a
10. Ching tdi két hgp 02 phuong phap PE va PB dé dinh gia VTO, mitc gid hop ly cia VTO la 10.950
VND.

4. Phén tich ky thuat:

Dién bién gia VTO va chi s6 BDI tir 2007 dén nay la kha turong dong nhau nén khi chi s BDI da ting 100%
trong vong 1 thang (thang 8 - thang 9/2013) thi nhiéu kha ning VTO ciing s& c6 nhitng bién dong twong tur
trong thoi gian 3 - 5 thang téi

Trong trung va dai han, phién 22/10 VTO da Breakout downtrend tir 12/2010 dén nay. Nhip diéu chinh giam
tur 22/10 - 1/11 da test thanh cong nén VTO sé hwong téi dinh 12/2010 trong 3 - 5 thang téi (Vung 10 +/-)

Két hop ly thuyét séng va cac chi bao trung va dai han khéc, chiing toi du bo VTO sé lién tiép xuit hién cac
mau hinh L& co va tay cAm trong 3 - 5 thang téi dé hwéng téi vang 10 +/- (VTO sé la 1 hién twong cia
PVT cach day 5 thang: 1én din déu va thanh khoan ting din)

12/2010

Flag
&
Pennant

Flag
&
Pennant

Flag
&
Pennant
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Két luan:

VTO la mot cdng ty on dinh c6 doi tau 16n dang hoat dong trong linh vuc ¢ kha nang phuc hdi trong nim
2014. Loi nhuan tuong lai phu thudc vao su thanh cong trong viéc dam phan gia cudc vaoi Petrolimex va su
phuc hdi ctia nganh van tai bién. Chidng toi cho rang mirc gié hién tai cuia Cong ty 1a mic gia c6 thé xem xét dé
dau tu.

Phong phén tich DVCSpeculator

Pai dién: Nguyén Tuin Anh - S6 PT 097 436 1111
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